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AS FILED WITH THE SECURITIES AND EXCHANGE COMMISSION ON AUGUST 14, 2003.
REGISTRATION NO. 333-106689

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

AMENDMENT NO. 1
FORM S-4

REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

WELLPOINT HEALTH NETWORKS INC.

(Exact Name of Registrant as Specified in Its Charter)

DELAWARE 6324 95-4635504
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification Number)

1 WELLPOINT WAY
THOUSAND OAKS, CALIFORNIA 91362
(818) 234-4000
(Address, Including Zip Code and Telephone Number, Including Area Code,
of Registrant’s Principal Executive Offices)

THOMAS C. GEISER
EXECUTIVE VICE PRESIDENT,
GENERAL COUNSEL AND SECRETARY
1 WELLPOINT WAY
THOUSAND OAKS, CALIFORNIA 91362
(818) 234-4000
(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent For Service)

COPIES TO:
GARY I. HOROWITZ JOSEPH C. BRANCH
SIMPSON THACHER & BARTLETT LLP FOLEY & LARDNER
425 LEXINGTON AVENUE US BANK CENTER
NEW YORK, NEW YORK 10017 777 EAST WISCONSIN AVENUE

MILWAUKEE, WISCONSIN 53202-5367

APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED SALE TO THE PUBLIC: As soon as practicable
following consummation of the merger described in this registration statement.

If the securities being registered on this form are being offered in connection with the formation of a holding company and
there is compliance with General Instruction G, check the following box. []

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check
the following box and list the Securities Act registration statement number of the earlier effective registration statement for the
same offering. [

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. []

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STATEMENT ON SUCH DATE OR DATES AS MAY BE
NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT SHALL FILE A FURTHER AMENDMENT
WHICH SPECIFICALLY STATES THAT THIS REGISTRATION STATEMENT SHALL THEREAFTER BECOME EFFECTIVE
IN ACCORDANCE WITH SECTION 8(a) OF THE SECURITIES ACT OR UNTIL THIS REGISTRATION STATEMENT
SHALL BECOME EFFECTIVE ON SUCH DATE AS THE SECURITIES AND EXCHANGE COMMISSION, ACTING
PURSUANT TO SAID SECTION 8(a), MAY DETERMINE.
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Cobalt

N7

Cobalt Corporation

Cobalt Corporation
401 West Michigan Street
Milwaukee, Wisconsin 53203

August 22, 2003
Dear Shareholder:

You are being asked to vote upon a historic event for your company. The boards of directors of
Cobalt Corporation and WellPoint Health Networks Inc. have agreed that WellPoint will acquire Cobalt
in a merger.

In the merger, Cobalt will become a wholly owned subsidiary of WellPoint. For each share of
Cobalt common stock you own, you will receive $10.25 in cash and 0.1233 of a share of WellPoint
common stock. The exchange ratio will be adjusted if WellPoint’s stock price falls below $70.97 so that
you will receive no less than $8.75 per share in WellPoint common stock and a total of no less than
$19.00 per share in cash and WellPoint common stock. WellPoint’s common stock is traded on the
New York Stock Exchange under the symbol “WLP.”

You are cordially invited to attend a special meeting of shareholders of Cobalt to be held at the
Hilton Milwaukee City Center located at 509 West Wisconsin Avenue, Milwaukee, Wisconsin, at
10:15 a.m. local time, on September 23, 2003. At the special meeting, you will be asked to vote to
approve the merger.

Your participation in the special meeting, in person or by proxy, is welcome, although you should
be aware that Wisconsin United for Health Foundation, Inc. owns approximately 59% of our
outstanding shares and has already agreed with WellPoint to vote or cause to be voted, subject to
certain termination rights, all of the shares it owns and has a right to vote in favor of the merger,
which will be sufficient to approve the merger regardless of the vote of any other shareholders.
Whether or not you plan to attend the special meeting in person, you may complete, sign, date and
return the enclosed proxy card promptly in the accompanying postage paid envelope. If you do not
vote, you will have effectively voted against the merger.

This document includes detailed information about the merger. Please read this
document carefully, including the section describing risk factors that begins on
page 22.

Your board of directors has approved the merger and recommends that you vote to approve the
merger.

I look forward to your support.

Sincerely,

&2@ g &7&

Stephen E. Bablitch
Chairman of the Board and
Chief Executive Olfficer

Neither the Securities and Exchange Commission nor any state securities commission has
approved or disapproved the shares of WellPoint common stock to be issued in the merger or
determined whether this document is accurate or adequate. Any representation to the contrary is a
criminal offense.A

This proxy statement/prospectus is dated August 22, 2003 and was first mailed to shareholders on
or about August 23, 2003.
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Cobalt

N7

Cobalt Corporation

Cobalt Corporation

401 West Michigan Street
Milwaukee, Wisconsin 53203

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

TIME:
PLACE:

ITEM OF BUSINESS:

RECORD DATE:

VOTING BY PROXY:

Milwaukee, Wisconsin
August 22, 2003

10:15 a.m. local time on September 23, 2003

The Hilton Milwaukee City Center, 509 Wisconsin Avenue,
Milwaukee, Wisconsin

To consider and vote upon a proposal to approve the
acquisition of Cobalt by WellPoint Health Networks Inc.
pursuant to the plan of merger included in the Agreement and
Plan of Merger, dated as of June 3, 2003, as amended, among
Cobalt, WellPoint and Crossroads Acquisition Corp. The
merger and the merger agreement are described in this proxy
statement/prospectus and the merger agreement is attached to
this proxy statement/prospectus as Appendix A. Under
Wisconsin law, approval of the merger by the Wisconsin Office
of the Commissioner of Insurance must be obtained before
the plan of merger may be submitted to you for approval.

You are entitled to vote if you were a record shareholder at
the close of business on August 21, 2003.

All shareholders are cordially invited to attend the special
meeting. Whether or not you intend to be present at the
special meeting, your board of directors requests you to
promptly sign, date and return the enclosed proxy card. You
may revoke your proxy at any time before it is exercised, and
it will not be used if you attend the special meeting and prefer
to vote in person. Your vote is important, and all shareholders
are urged to be present at the special meeting in person or by

Proxy.

By Order of the Board of Directors,

Lorna J. Granger
Secretary
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REFERENCE TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about
Cobalt and WellPoint from documents that are not included in or delivered with this proxy statement/
prospectus. This information is available to you without charge upon your written or oral request. You
can obtain documents related to Cobalt and WellPoint that are incorporated by reference in this proxy
statement/prospectus, without charge, by requesting them in writing or by telephone from the
appropriate company:

Investor Relations Investor Relations
Cobalt Corporation WellPoint Health Networks Inc.
401 West Michigan Street 1 WellPoint Way
Milwaukee, Wisconsin 53203 Thousand Oaks, California 91362
Telephone: (414) 226-6900 (818) 234-4000

If you would like to request documents, please do so by September 16, 2003 to receive them before
the Cobalt special meeting.

See “Available Information.”
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QUESTIONS AND ANSWERS ABOUT THE MERGER

Q. What does Cobalt’s Board of Directors recommend?

A. Cobalt’s board of directors has unanimously approved the merger and the merger agreement. The
board recommends that the Cobalt shareholders vote “FOR” the proposal to approve the merger
and the merger agreement.

Q. What will I receive for my Cobalt common stock?
A. For each share of Cobalt common stock you own you will receive:
(1) $10.25 in cash; and

(2) 0.1233 of a share of WellPoint common stock, subject to adjustment if WellPoint’s stock price
falls below $70.97 so that you will receive no less than $8.75 per share in WellPoint common
stock and a total of no less than $19.00 per share in cash and WellPoint common stock.

You will not receive any fractional shares of WellPoint common stock. Instead, you will receive
cash, without interest, for any fractional share of WellPoint common stock you might otherwise
have been entitled to receive based on the market value of the WellPoint common stock on the
date the merger occurs.

Q. What should I do if my shares of Cobalt common stock are held by my broker or otherwise in
“street name?”

A. If you hold your shares of Cobalt common stock in “street name” (i.e., your bank or broker holds
your shares for you), you should receive instructions regarding voting procedures directly from
your bank or broker. If you have any questions regarding these procedures, you should contact
your bank or broker directly, or you may contact WellPoint or Cobalt at the addresses or
telephone numbers listed on the next page.

Q. Can the value of the transaction change between now and the time the merger is completed?

A. Yes. The value of the merger consideration composed of WellPoint common stock can change,
although the cash portion of the consideration will not change. The 0.1233 exchange ratio is
subject to adjustment if WellPoint’s stock price falls below $70.97 so that Cobalt shareholders will
receive no less than $8.75 per share in WellPoint common stock and a total of no less than $19.00
per share in cash and WellPoint common stock. Therefore, the market value of the total
transaction, and of the WellPoint common stock you may receive in the merger, will increase or
decrease as the trading price of WellPoint common stock increases or decreases. However, if the
15-day average closing price of WellPoint common stock during the period immediately preceding
the closing of the merger is below $62.50, each of WellPoint and Cobalt has the right to terminate
the merger agreement and abandon the merger. See “The Merger Agreement—Termination.”

Q. When will the merger be completed?

A. Tt is intended that the merger be completed as soon as possible after Cobalt’s shareholders
approve the merger and the merger agreement, all other regulatory approvals have been obtained
and other conditions to the closing have been satisfied or waived.

The regulatory approvals are described below at “The Merger—Governmental and Regulatory
Approvals.”

Q. What should I do now?

A. Mail your signed proxy card in the enclosed return envelope as soon as possible so that your
shares of Cobalt common stock may be represented at the special meeting. It is important that the
proxy card be received as soon as possible and in any event before the special meeting.

T
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Q. Can I change my vote after I mail my proxy card?

A. Yes. You can change your vote at any time before your proxy is voted at the special meeting. You
can do this in one of three ways:

* First, you can send a written notice to Cobalt’s corporate secretary stating that you would like to
revoke your proxy.

e Second, you can complete and submit a new proxy card to Cobalt’s corporate secretary.

e Third, you can attend the special meeting and vote in person. Simply attending the special
meeting, however, will not revoke your proxy.

If you choose either of the first or second methods, you must submit your notice of revocation or
your new proxy card to Cobalt’s corporate secretary prior to the special meeting. Your submissions
must be mailed to Cobalt’s corporate secretary at the address listed below. See “Information
Regarding the Special Meeting—How You Can Revoke Your Proxy or Change Your Vote.”

Q. How will I receive my shares of WellPoint common stock and cash?

A. After the merger is completed, you will receive a letter of transmittal, which you should fill out at
that time and return with your Cobalt stock certificates in accordance with the instructions
contained in the letter of transmittal.

Q. Will I be able to sell the WellPoint common stock I receive in the merger?

A. Yes, in most cases. The shares of WellPoint common stock to be issued in the merger will be
registered under the Securities Act and listed on the New York Stock Exchange. However, certain
shareholders who are deemed to be “affiliates” of Cobalt under the Securities Act of 1933, as
amended (generally, directors, executive officers and shareholders of Cobalt holding 10% or more
of the outstanding shares of Cobalt common stock), must abide by certain transfer restrictions
under the Securities Act. See “The Merger—Restrictions on Sales of WellPoint Common Stock.”

Q. What are the tax consequences of the merger to me?

A. Your tax consequences will depend on your basis in Cobalt common stock and whether WellPoint
makes the reverse merger election. For more detail, see “The Merger—Material United States
Federal Income Tax Consequences of the Merger.”

Q. Whom should shareholders call with questions?
A. If you have more questions about the merger, you should contact:

Investor Relations

Cobalt Corporation

401 West Michigan Street
Wisconsin, Milwaukee 53203-2896
(414) 226-6900

Investor Relations

WellPoint Health Networks Inc.
1 WellPoint Way

Thousand Oaks, California 91362
Telephone (818) 234-4000
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SUMMARY

The following summary does not contain a complete description of all material features of the
merger agreement or the transactions contemplated thereby and is subject to and qualified in its
entirety by reference to the more detailed information contained or incorporated by reference in this
proxy statement/prospectus, including the Appendices hereto. Shareholders of Cobalt are urged to read
carefully the entire proxy statement/prospectus, including the Appendices. Throughout this proxy
statement/prospectus the term “you” is used. On these occasions, “you” refers to all Cobalt
shareholders.

The Companies

WellPoint Health Networks Inc.. . . .. 1 WellPoint Way
Thousand Oaks, California 91362
(818) 234-4000

WellPoint Health Networks Inc. serves the health care needs
of more than 13.3 million medical and approximately

49.4 million specialty members through its subsidiaries
operating under the trade names Blue Cross of California,
Blue Cross and Blue Shield of Georgia, Blue Cross and Blue
Shield of Missouri, HealthLink and UNICARE. WellPoint
offers a broad spectrum of quality network-based health
products, including open access preferred provider
organizations, point of service plans, health maintenance
organizations and specialty products. Specialty products
include dental, pharmacy benefit management, medical
management, vision, mental health, life and disability
insurance, long term care insurance, flexible spending
accounts, COBRA administration and Medicare supplements.

Cobalt Corporation. . ............ 401 West Michigan Street
Milwaukee, Wisconsin 53203-2896
(414) 226-6900

Cobalt Corporation is an independent licensee of the Blue
Cross and Blue Shield Association and holds the exclusive
right to use the Blue Cross and Blue Shield names and marks
in the state of Wisconsin. Cobalt is one of four publicly traded
Blue Cross and Blue Shield companies. Headquartered in
Milwaukee, Wisconsin, Cobalt offers a diverse portfolio of
complementary insurance, managed care products and
administrative services to employer, individual, insurer and
government customers.

Crossroads Acquisition Corp. (Merger

Sub). ... Crossroads Acquisition Corp. is a Delaware corporation and a
wholly owned direct subsidiary of WellPoint and is referred to
in this proxy statement/prospectus as Merger Sub. Merger Sub
was formed exclusively for the merger. At the effective time of
the merger, Cobalt will merge with and into Merger Sub, and
Merger Sub will change its name to Cobalt Corporation. If a
reverse merger election is made, Merger Sub will merge with
and into Cobalt, and Cobalt will be the surviving entity.

T
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The Special Meeting
(see page 35)

Time, Date and Place . .. .........

Record Date and Shares Entitled to
Vote ..... .. .. . . ...

Purpose of the Meeting. .. ........

Vote Required . ................

The special meeting will be held at the Hilton Milwaukee City
Center, located at 509 West Wisconsin Avenue, Milwaukee,
Wisconsin, on September 23, 2003, commencing at 10:15 a.m.,
local time.

Shareholders of record as of the close of business on

August 21, 2003 will be entitled to notice of and to vote at the
special meeting and on any adjournments or postponements of
the special meeting. On the record date, 42,342,030 shares of
Cobalt common stock were outstanding and entitled to vote at
the special meeting.

The purpose of the special meeting is to consider and vote
upon a proposal to approve the acquisition of Cobalt by
WellPoint pursuant to the plan of merger included in the
Agreement and Plan of Merger, dated as of June 3, 2003, as
amended, among Cobalt, WellPoint and Crossroads
Acquisition Corp. Under Wisconsin law, approval of the
merger by the Wisconsin Office of the Commissioner of
Insurance must be obtained before the plan of merger may be
submitted to you for approval.

The affirmative vote of the holders of a majority of the shares
of Cobalt common stock outstanding on the record date is
required to approve the merger and the merger agreement. As
of the record date, there were 42,342,030 shares of Cobalt
common stock outstanding, of which approximately 59% were
beneficially owned by Wisconsin United for Health
Foundation, Inc., referred to in this proxy statement/
prospectus as the Foundation. The Foundation has agreed
with WellPoint to vote, or cause to be voted, all of the shares
of Cobalt common stock it owns and has the right to vote to
approve the merger and the merger agreement, subject to
certain termination rights. See “Related Agreements—Voting
and Lockup Agreement.” The Foundation’s vote will be
sufficient to approve the merger and the merger agreement
regardless of the vote of any other shareholder.

Blue Cross of California, a subsidiary of WellPoint, beneficially
owns approximately 712,300 shares of Cobalt common stock.
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Merger Consideration

(see page 37)

Recommendation of Cobalt’s Board of
Directors

(see page 42)

Opinion of Cobalt’s Financial Advisor

(see page 43)

The merger agreement provides that all shares of Cobalt
common stock issued and outstanding immediately prior to
the effective time of the merger (other than those owned by
Cobalt, Blue Cross & Blue Shield United of Wisconsin,
WellPoint or Blue Cross of California) will be converted at the
effective time into the right to receive $10.25 in cash and
0.1233 of a share of WellPoint common stock, subject to
adjustment if WellPoint’s stock price falls below $70.97 so that
you will receive no less than $8.75 per share in WellPoint
common stock and a total of no less than $19.00 per share in
cash and WellPoint common stock.

The Cobalt board of directors believes that the merger is
advisable, fair to, and in the best interests of Cobalt and its
shareholders. Cobalt’s board unanimously recommends that
Cobalt shareholders vote “FOR” the proposal to approve the
merger and the merger agreement.

In connection with the merger, the Cobalt board of directors
received a written opinion from UBS Warburg LLC, now
known as UBS Securities LLC and referred to in this proxy
statement/prospectus as UBS, as to the fairness, from a
financial point of view, of the merger consideration to be
received by the holders of Cobalt common stock (other than
WellPoint, Blue Cross & Blue Shield United of Wisconsin, and
their respective affiliates). The full text of UBS’s written
opinion dated June 3, 2003 is attached to this proxy statement/
prospectus as Appendix B. You are encouraged to read this
opinion carefully in its entirety for a description of the
assumptions made, procedures followed, matters considered
and limitations on the review undertaken. UBS’s opinion was
provided to the Cobalt board in its evaluation of the merger
consideration. UBS’s opinion does not address any other
aspect of the merger or any related transaction and does not
constitute a recommendation to any Cobalt shareholder with
respect to any matters relating to the proposed merger.
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Interests of Directors and Officers in
the Merger that Differ from Your
Interests

(see page 51)

No Dissenters’ Rights
(see page 59)

The directors and executive officers of Cobalt, together with
their affiliates, M less than one percent of the Cobalt
common stock ‘entitled to vote at the special meeting. Some of
the directors and officers of Cobalt have interests in the
merger that may differ from, or may be in addition to, the
interests of other shareholders of Cobalt. These interests
include, among other things:

* Employment and severance agreements that certain
officers of Cobalt and its subsidiaries have entered
into with Cobalt and its subsidiaries that provide these
officers with various severance benefits if their
employment is terminated following the merger.

* All options to purchase common stock of Cobalt
outstanding under Cobalt’s existing stock option plans
will be assumed by WellPoint, each option that is
unvested at the effective time of the merger will
become vested and exercisable at the effective time of
the merger, and all options will become exercisable
for shares of WellPoint common stock rather than
shares of Cobalt common stock, in a number and at
an exercise price adjusted to reflect the exchange ratio
in the merger.

e WellPoint agreed in the merger agreement to
indemnify and provide liability insurance for Cobalt’s
officers and directors.

The directors of Cobalt and WellPoint knew about these
additional interests and considered them when they approved
the merger and merger agreement.

Under Wisconsin law, Cobalt shareholders will not have
dissenters’ appraisal rights in connection with the merger. See
“The Merger—No Dissenters’ Rights.”
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Approvals of Regulatory Authorities
and the Blue Cross and Blue Shield
Association

(see page 57)

Conditions to the Merger
(see page 64)

The Hart-Scott-Rodino Antitrust Improvements Act of 1976,
referred to in this proxy statement/prospectus as the HSR Act,
prohibits WellPoint and Cobalt from completing the merger
until (i) each of WellPoint and Cobalt have furnished certain
information and materials to the United States Department of
Justice and the Federal Trade Commission (referred to in this
proxy statement/prospectus as the FTC) and (ii) the required
waiting period under the HSR Act has been satisfied. On

July 17, 2003, each of WellPoint and Cobalt filed a Pre-
Merger Notification and Report Form pursuant to the HSR
Act with the Justice Department and the FTC and on

August 6, 2003 WellPoint and Cobalt received notice of early
termination of the required waiting period under the HSR
Act.

In addition, the Wisconsin Office of the Commissioner of
Insurance must approve WellPoint’s acquisition of control of
certain Cobalt subsidiaries, and approval by the Blue Cross
and Blue Shield Association is required under the license
agreement of Cobalt. On June 20, 2003, WellPoint filed a
Form A “Statement Regarding the Acquisition of Control of
or Merger with a Domestic Insurer” with the Wisconsin Office
of the Commissioner of Insurance as required by Wisconsin
law. A hearing on the matter is currently scheduled for
September 8, 2003. These approvals are more fully described
below at “The Merger—Governmental and Regulatory
Approvals.”

Conditions to Each Party’s Obligations to Consummate the
Merger. The respective obligations of Cobalt and WellPoint to
effect the merger are subject to fulfillment, at or prior to the
effective time, of the following conditions, unless waived by
the parties:

e No injunctions or restraints prohibiting the merger
shall exist.

* The waiting period under the HSR Act shall have
expired or been terminated.

e The WellPoint common stock to be issued or reserved
for issuance in connection with the merger shall have
been approved for listing on the New York Stock
Exchange.

* The registration statement on Form S-4 filed by
WellPoint shall be effective.

* Approval of the merger and the merger agreement by
Cobalt’s shareholders shall have been obtained.

T
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The average WellPoint common stock price for the 15
consecutive day trading period ending on and
including the business day immediately following the
day on which all other conditions to the merger have
been satisfied or waived (other than those conditions
that by their terms cannot be satisfied until the closing
date) must be at least $62.50.

Additional Conditions to the Obligations of WellPoint. The
obligation of WellPoint to effect the merger is further subject
to fulfillment (or waiver by WellPoint) of the following
additional conditions:

Cobalt shall have performed its obligations under the
merger agreement and the representations and
warranties of Cobalt shall be true and correct.

Unless WellPoint makes the reverse merger election
described below under “The Merger—Form of the
Merger,” WellPoint shall have received an opinion of
its tax counsel that the merger will qualify as a
reorganization for United States federal income tax
purposes.

No suits, litigation or other similar proceedings
relating to the merger or the transactions
contemplated by the merger agreement and as to
which there is a significant likelihood of material
liability to any of WellPoint, Cobalt or any of their
affiliates shall be pending.

Any required approval of the Blue Cross and Blue
Shield Association shall have been obtained without
any material, adverse and non-customary conditions.

The consent of the Wisconsin Office of the
Commissioner of Insurance shall have been obtained
without any material, adverse and non-customary
conditions.

Required governmental consents shall have been
obtained without any material, adverse and non-
customary conditions.

Required third party consents shall have been
obtained.

Cobalt will be in material compliance with the Health
Insurance Portability and Accountability Act and other
state and federal privacy laws and regulations that are
effective or scheduled to become effective on or prior
to the later of October 14, 2003 and the effective time
of the merger.

No material adverse change to Cobalt’s business,
assets or financial condition shall have occurred.
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(see page 71)

Additional Conditions to the Obligations of Cobalt. The
obligation of Cobalt to effect the merger is further subject to
fulfillment (or waiver by Cobalt) of the following additional
conditions:

Termination of the Merger Agreement

WellPoint shall have performed its obligations under
the merger agreement and the representations and
warranties of WellPoint shall be true and correct.

Unless WellPoint makes the reverse merger election
described under “The Merger—Form of the Merger,”
Cobalt shall have received an opinion of its tax
counsel that the merger will qualify as a
reorganization for United States federal income tax
purposes.

Any required approval of the Blue Cross and Blue
Shield Association shall have been obtained.

The consent of the Wisconsin Office of the
Commissioner of Insurance shall have been obtained.

Required governmental consents shall have been
obtained.

WellPoint and Cobalt can agree to terminate the merger
agreement without completing the merger, and either
company can terminate the merger agreement if any of the
following occurs:

the merger is not completed by January 31, 2004;

the shareholders of Cobalt fail to approve the merger
and the merger agreement;

a court or other governmental body permanently
prohibits the merger;

the board of directors of Cobalt authorizes Cobalt to
execute a binding written agreement with respect to a
third party’s proposal to acquire Cobalt, which
proposal the board of directors of Cobalt determines
in good faith after consultation with its advisors would
result in a superior transaction (although Cobalt must
give WellPoint an opportunity to match such a
proposal); or

the average closing price of WellPoint common stock
on the New York Stock Exchange for the 15
consecutive trading days ending on and including the
business day immediately following the day on which
all other conditions to the merger have been satisfied
or waived (other than those conditions that by their
terms cannot be satisfied until the closing date) is less
than $62.50.
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Cobalt may terminate the merger if:

*  WellPoint breaches any covenant or agreement or
there is an inaccuracy of any of WellPoint’s
representations or warranties which breach or
inaccuracy cannot be or has not been cured within 30
days and would give rise to the failure of certain
conditions to the merger, or

* Any condition to Cobalt’s obligations to effect the
merger as described above becomes incapable of being
fulfilled.

WellPoint may terminate the merger if:

* Cobalt breaches any covenant or agreement or there
is an inaccuracy of any of Cobalt’s representations or
warranties which breach or inaccuracy cannot be or
has not been cured within 30 days and would give rise
to the failure of certain conditions to the merger; or

* Any condition to WellPoint’s obligations to effect the
merger as described above becomes incapable of being
fulfilled.

If the merger agreement is terminated under certain
circumstances, including the board of directors of Cobalt
authorizing Cobalt to execute a binding written agreement
with respect to a third party’s acquisition proposal, Cobalt will
be required to pay WellPoint a termination fee equal to

$27.2 million. See “The Merger Agreement—Termination Fee;
Reimbursement of Certain Expenses” for a complete
discussion of the circumstances in which Cobalt would be
required to pay the termination fee.

WellPoint has agreed, under certain circumstances, to
reimburse the Foundation for its documented out-of-pocket
expenses in an amount not to exceed $600,000 and to
reimburse Cobalt for its documented out-of-pocket expenses
(other than any broker’s or finder’s fee or any other payment
to any broker, investment banker or financial advisor) in an
amount not to exceed $1.5 million. See “The Merger
Agreement—Termination Fee; Reimbursement of Certain
Expenses” for a complete discussion of the circumstances in
which WellPoint would be required to make these expense
reimbursements.

10
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Non-Solicitation

(see page 70)

Accounting Treatment

(see page 59)

Market Price Information

(see page 19)

So long as the merger agreement is in effect, Cobalt may not
solicit any proposal from a third party with respect to the
acquisition of Cobalt by means of a merger, reorganization,
consolidation, business combination, recapitalization,
liquidation, dissolution or similar transaction or any purchase
or sale of any significant portion of the assets or equity
securities of it or any of its subsidiaries, other than as
disclosed by Cobalt to WellPoint in accordance with the
merger agreement. Under certain conditions, Cobalt may
terminate the merger agreement to accept an acquisition
proposal from a third party which is superior to that offered
by WellPoint in the merger agreement that WellPoint has
elected not to match. If Cobalt terminates the merger
agreement to accept a superior proposal, Cobalt must pay a
termination fee of $27.2 million to WellPoint. For further
details, see “The Merger Agreement—No Solicitation of
Transactions.”

The merger will be accounted for under the purchase method
of accounting.

On June 3, 2003, the last trading day immediately preceding
the public announcement of the proposed merger, and on
August 21, 2003, the most recent practicable date prior to the
mailing of this proxy statement/prospectus, the closing sale
prices of WellPoint common stock as reported on the NYSE
Composite Transactions Tape were $83.15 and $75.64,
respectively. You are urged to obtain a current market
quotation for shares of WellPoint common stock before
deciding whether to vote to approve the merger and the
merger agreement.

On June 3, 2003, the last trading day immediately preceding
the public announcement of the proposed merger, and on
August 21, 2003, the most recent practicable date prior to the
mailing of this proxy statement/prospectus, the closing sale
prices of Cobalt common stock as reported on the NYSE
Composite Transactions Tape were $17.95 and $19.59,
respectively. You are urged to obtain a current market
quotation for shares of Cobalt common stock before deciding
whether to vote to approve the merger and the merger
agreement.

11
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Material United States Federal
Income Tax Consequences of the
Merger

(see page 59)

The merger is intended to qualify as a reorganization within
the meaning of Section 368(a) of the Internal Revenue Code
of 1986, as amended, so that you will recognize gain (but not
loss) for United States federal income tax purposes as a result
of the merger to the extent of any cash received as part of the
merger consideration. The merger is conditioned on the
receipt of legal opinions that the merger will qualify as a
reorganization for United States federal income tax purposes.
If this condition is not satisfied, WellPoint has the right to
complete the merger in a manner that is fully taxable to you.

You should read “The Merger—Material United States
Federal Income Tax Consequences of the Merger” for a more
complete discussion of the United States federal income tax
consequences of the merger. Tax matters can be complicated
and the tax consequences of the merger to you will depend on
your particular situation. You should consult your tax advisor
to fully understand the tax consequences of the merger to you.

12
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SELECTED FINANCIAL DATA
Preparation of the Financial Data

The following information is provided to aid you in your analysis of the financial aspects of the
merger. This information is derived from the audited financial statements of WellPoint for each of the
years ended December 31, 2002, December 31, 2001, December 31, 2000, December 31, 1999 and
December 31, 1998 and the unaudited financial statements of WellPoint for the six months ended
June 30, 2003 and June 30, 2002 and from the audited financial statements of Cobalt for each of the
years ended December 31, 2002, December 31, 2001, December 31, 2000, December 31, 1999 and
December 31, 1998 and the unaudited financial statements of Cobalt for the six months ended June 30,
2003 and June 30, 2002. The information is only a summary and you should read it together with
WellPoint’s and Cobalt’s historical financial statements and related notes contained in WellPoint’s and
Cobalt’s respective annual reports on Form 10-K for the year ended December 31, 2002 and quarterly
reports on Form 10-Q for the quarter ended June 30, 2003 that WellPoint and Cobalt have filed with
the Securities and Exchange Commission and that are incorporated by reference in this proxy
statement/prospectus. See “Incorporation of Certain Information by Reference.”

Selected Historical Financial Data of WellPoint

The following selected historical financial data for each of the years ended December 31, 2002,
December 31, 2001, December 31, 2000, December 31, 1999 and December 31, 1998 has been derived
from WellPoint’s audited consolidated financial statements and related notes. The following selected
historical financial data for the six months ended June 30, 2003 and June 30, 2002 has been derived
from WellPoint’s unaudited interim consolidated financial statements. In the opinion of WellPoint’s
management, the unaudited interim consolidated financial statements include all adjustments, consisting
only of normal recurring adjustments, necessary for the fair statement of the selected historical
consolidated financial data. Results for the interim periods are not necessarily indicative of the results
to be expected for the full year. This information is only a summary and you should read it together
with WellPoint’s historical financial statements and related notes contained in its annual report on
Form 10-K for the year ended December 31, 2002 and its quarterly report on Form 10-Q for the
quarter ended June 30, 2003 that WellPoint has filed with the Securities and Exchange Commission and
incorporated by reference in this proxy statement/prospectus. See “Incorporation of Certain
Information by Reference.”

All WellPoint per share amounts have been adjusted to reflect WellPoint’s two-for-one stock split
that was effected on March 15, 2002.
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Consolidated Income Statements(A)
Revenues:
Premium revenue . . . ...........
Management services and other
TEVENUE . . v v v v e et
Investment income . . ...........

Operating expenses:
Health care services and other benefits . .
Selling expense . . ... ............
General and administrative expense . . . .

Operating income . . .. ............
Interest expense(B) . . ............
Other expense, net . . ............

Income from continuing operations before
provision for income taxes, extraordinary
item and cumulative effect of accounting
change . ......... ... .. ... ...,

Provision for income taxes . ..........

Income from continuing operations before
extraordinary item and cumulative effect
of accounting change . .. ..........

Loss from discontinued operations . . . . . .

Extraordinary gain from negative goodwill
onacquisition. . . .. ... ... ... ...

Cumulative effect of accounting change, net
oftax . .. ... L

Netincome . ... ... .

Per Share Data(C):

Income from continuing operations
before net extraordinary gain and
cumulative effect of accounting
change:

Earnings per share .. ............

Earnings per share assuming full dilution

Net extraordinary gain:

Earnings per share . ... .........
Earnings per share assuming full
dilution. . .................

Cumulative effect of accounting change:
Losspershare. ...............
Loss per share assuming full dilution

Loss from discontinued operations:
Losspershare. ...............
Loss per share assuming full dilution

Net income:

Earnings per share . . .. .........
Earnings per share assuming full
dilution. .. ................
Operating Statistics(D):

Medical care ratio . . . ............

Selling expense ratio . . ...........

General and administrative expense ratio .

Net income ratio. . . . ............

WELLPOINT S-4 6-26-03 Proj: P2093CHI03
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Year Ended December 31,

Six Months Ended
June 30,

1998

1999

2000

2001

2002

2002

2003

(In thousands, except per share data, membership data and operating statistics)

$5,934,812 $6,896,857 $8,583,663 $11,577,170 $16,206,161 $7,723,753 $9,203,159
433960 429336 451,847 609,693 818375 392,268 447,637
109,578 159234 193448 241,784 314,004 126062 130,352
6,478,350 7485427 9228958 12,428,647 17,338,540 8,242,083 9,781,148
4776345 5533,068 6935398 9436264 13211,090 6,264,607 7,487,167
280,078 328,619 394217 502,571 681,802 323,190 393234
975,099 1,075,449 1265155 1,666,587 2,166,744 1,080,675 1,167,669
6,031,522 6,937,136 8,594,770 11,605422 16,059,636 7,668,472 9,048,070
446,828 548291 634,188 823225 1278904 573,611 733078
26903 17,078 23,978 49,929 66,752 35554 25463
27939 40,792 45897 74,714 55086 24901 11,650
391,986 490,421 564313 698,582 1,157,066 513,156 695965
72438 191,319 222026 283836 462,937 205351 278,443
319,548 299,102 342287 414746 694,129 307,805 417,522
(88.268) — — — — — —
_ _ _ — 8,950 4,042 —
—  (20,558) — — — — —
$ 231280 $ 278,544 $ 342287 $ 414746 $ 703,079 $ 311,847 $ 417,552
$ 2318 227% 2748 327 $ 481§ 217 $ 287
2.28 2.20 2.64 3.15 4.61 2.07 2.79
— — — — 0.06 0.03 —
— — — — 0.06 0.03 —
— (0.16) — — — — —
— (0.15) — — — — —
(0.64) — — — — — —
(0.63) — — — _ _ _
1.67 2.11 2.74 327 487 220 2.87
1.65 2.05 2.64 3.15 4.67 2.10 2.79
80.5%  802%  80.8% 81.5% 81.5%  81.1%  814%
4.4% 45% 4.4% 4.1% 4.0% 4.0% 4.1%
15.3% 14.7% 14.0% 13.7% 12.7% 13.3% 12.1%
3.6% 3.8% 3.8% 3.4% 4.1% 3.8% 43%
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As of December 31,

As of June 30,

1998 1999 2000 2001 2002 2002 2003
Balance Sheet Data:
Cash and investments . ... $2,764,302 $3,258,666  $3,780,050  $4,986,069 $ 6,772,777 $ 5,731,705 $ 7,921,912
Total assets(E) . . .. ... .. 4,287,988 4,639,242 5,597,148 7,590,256 11,470,631 10,411,250 12,787,637
Long-term debt . .. ... .. 300,000 347,884 400,855 837,957 1,011,578 1,152,013 1,163,539
Total equity(F). . ....... 1,315,223 1,312,700 1,644,417 2,132,579 3,976,697 3,575,360 4,408,271
Medical Membership(G) . . . . 6,892,000 7,515,003 8,200,852 10,528,047 13,223,339 13,042,368 13,377,798

(A) WellPoint’s consolidated results of operations for the periods presented above include the results of several acquisitions,
which are components of WellPoint’s national expansion strategy.

(B) In April 2002, the FASB issued Statement of Financial Accounting Standards No. 145, “Rescission of FASB Statements
No. 4, 44 and 64, Amendment of FASB Statement No. 13, and Technical Corrections as of April 2002” (“SFAS No. 145”).
With the rescission of FASB Statement No. 4, gains and losses from the extinguishment of debt should be classified as
extraordinary items only if they meet the criteria in APB Opinion No. 30. In applying the provisions of APB Opinion No. 30,
WellPoint had determined that the extinguishment of debt under its Zero Coupon Convertible Subordinated Debentures did
not meet the requirements of unusual or infrequent and therefore would not be included as an extraordinary item with the
rescission of FASB Statement No. 4. For the years ended December 31, 1999 and 2002, WellPoint reclassified the
extraordinary gain of $1.9 million, which included a tax expense of $1.2 million, and the extraordinary loss of $3.8 million,
which included a tax benefit of $2.5 million, to interest expense respectively. For the six months ended June 30, 2002,
WellPoint reclassified an extraordinary loss of $2.1 million, which included a tax benefit of $0.8 million, to interest expense.

©)

Per share data for each period presented has been restated to reflect the two-for-one stock split in the form of a 100% stock
dividend that occurred on March 15, 2002.

(D) The medical care ratio represents health care services and other benefits as a percentage of premium revenue. All other
ratios are shown as a percentage of premium revenue and management services and other revenue combined.

(E) Certain amounts for periods prior to 2003 have been reclassified to conform to the 2003 presentation.

(F) No cash dividends were declared in each of the periods presented.

(G) Membership numbers are approximate and include some estimates based upon the number of contracts at the relevant date
and an actuarial estimate of the number of members represented by each contract. Membership numbers as of
December 31, 2001, 2000, and 1999 have been adjusted to include members from two WellPoint-owned or WellPoint-
controlled rental networks as well as WellPoint’s proportionate share of members associated with a joint venture providing
Medicaid services in Puerto Rico. The total members associated with these entities for December 31, 2001, 2000 and 1999
were: 381,102, 331,733 and 215,000, respectively. Membership numbers as of December 31, 1998 have not been similarly
adjusted since the relevant information is not available. Membership numbers as of December 31, 2002 also include

members from these entities.
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Selected Historical Financial Data of Cobalt

The following selected historical financial data for each of the years ended December 31, 2002,
December 31, 2001, December 31, 2000, December 31, 1999 and December 31, 1998 has been derived
from Cobalt’s audited consolidated financial statements and related notes. The following selected
historical financial data for the six months ended June 30, 2003 and June 30, 2002 has been derived
from Cobalt’s unaudited interim consolidated financial statements. In the opinion of Cobalt
management, the unaudited interim consolidated financial statements include all adjustments, consisting
only of normal recurring adjustments, necessary for the fair statement of the selected historical
consolidated financial data. Results for the interim periods are not necessarily indicative of the results
to be expected for the full year. This information is only a summary and you should read it together
with Cobalt’s historical financial statements and related notes contained in its annual report on
Form 10-K for the year ended December 31, 2002 and its quarterly report on Form 10-Q for the
quarter ended June 30, 2003 that Cobalt has filed with the Securities and Exchange Commission and
incorporated by reference in this proxy statement/prospectus. See “Incorporation of Certain
Information by Reference.”

Cobalt was formed in March 2001 as the successor to substantially all of the operations of Blue
Cross & Blue Shield United of Wisconsin (referred to in this proxy statement/prospectus as BCBSUW)
and United Wisconsin Services, Inc. (referred to in this proxy statement/prospectus as UWS). Under
accounting principles generally accepted in the United States, Cobalt’s financial statements reflect the
business and assets of BCBSUW, without UWS, for periods through March 31, 2001 and the combined
businesses of BCBSUW and UWS for periods after that date. This presentation limits the comparability
of the financial and operating data set forth below.

Six Months Ended
Year Ended December 31, June 30,

1998 1999 2000 2001 2002 2002 2003
(Dollars in thousands, except per share data)

Statement of Operations Data(1):

Revenues:
Premium.............. ... ... .. .. ... $361,965 $418,949 $538,080 $1,255,391 $1,373,760 $677,095 $720,687
Government SEIViCes . . . .. .. ............. 31,667 52,259 70,305 117,192 111,719 56,780 57,703
Other......... ... ... .. ... .. ... ... 25302 25970 24,715 40,655 48,167 23,414 36,338
Total health services revenue. . . . ... ....... 418,934 497,178 633,100 1,413,238 1,533,646 757,289 814,728
Investment income, net . . ................ 11,886 10,496 10,092 11,637 14,845 6,535 9,121
Net realized investment gains (losses) . ........ 1,615 8,014 (509) 845 (1,141) 27 1,307
Total revenues . . . . ... ... L L. 432,435 515,688 642,683 1,425,720 1,547,350 763,851 825,156
Expenses:
Medical and other benefits . .. ............. 297,885 376,814 497,822 1,119,218 1,166,671 583,166 600,249
Selling, general, administrative and other . ... ... 133,153 158,187 176,878 303,208 323,239 157,449 174,412
Other(2) . . ... ... .. . 115 744 922 5,697 675 243 1,185
Total expenses . . . ... ... 431,153 535,745 675,622 1,428,123 1,490,585 740,858 775,846
Operating income (loss) from continuing operations 1,282 (20,057) (32,939) (2,403) 56,765 22,993 49,310
Income tax (expense) benefit . . ... .......... 78 — (548) 1,871 (7,304)  (2,304) (22,293)
Income (loss) from investment in affiliates, net of
tax(3) ... 3,991 (22,690) (6,526)  (22,724) 15,556 15,317 200
Income (loss) from continuing operations . . . . . . . 5,351 (42,747) (40,013) (23,256) 65,017 36,006 27,217
Income from discontinued operations . ........ — — — 951 8,938 9,109 —
Net income (loss) . .. ................... $ 5351 $(42,747) $(40,013) $ (22,305) $ 73,955 $ 45,115 $ 27,217
Diluted earnings (loss) per share from continuing
operations(4)(5) . . . .. ... oL $ 017 $ (137)$ (1.28)$  (0.61)$ 154 $ 086 $ 0.63
Total diluted earnings (loss) per share (4)(5) . . . .. 0.17 (1.37) (1.28) (0.58) 1.75 1.08 0.63
Operating Statistics(1):
Total consolidated loss ratio(6) . . ............. 823%  89.9%  92.5% 89.2% 84.9%  86.1%  83.3%
Selling, general, administrative and other expense
ratio(7) ... 31.8%  318%  27.9% 21.5% 211%  208%  21.4%
Net income (loss) margin(8) . . . .............. 1.2% 83)% (6.2)% (1.6)% 4.2% 4.7% 3.3%
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As of December 31, As of June 30,
1998 1999 2000 2001 2002 2002 2003
(In thousands)
Balance Sheet Data(1):
Cash and investments(9) ....... $109,447 $ 57,383 $ 45,678 $243,368 $436,360 $386,339 $484,959
Total assets . . ............... 443,186 381,400 394,205 727,322 869,899 794,647 932,448
Long-term debt, including current
portion .................. — — — 7,500 29,950 7,500 26,800
Total shareholders’ equity . ... .. 250,991 200,109 168,943 208,222 302,519 281,586 342,126

1. Prior to March 31, 2001, data reflect only the operations of BCBSUW, accounting for UWS and
American Medical Security Group, Inc. as investments in affiliates.

2. Includes interest and amortization of goodwill and intangible assets.

3. Includes UWS (prior to March 31, 2001) and American Medical Security Group, Inc. (prior to

May 31, 200).

4. When Cobalt reports a net loss, potentially dilutive securities are not included in the calculation of
earnings per share because their inclusion would have an antidilutive effect.

5. 31,313,390 shares of Cobalt common stock issued to the Wisconsin United for Health
Foundation, Inc. in March 2001 in connection with the combination of UWS and BCBWUW were
used to calculate earnings per share for all periods prior to March 31, 2001.

6. Includes all insured products (medical, dental, disability, etc.). UWS is included in all periods
subsequent to March 31, 2001. Prior to March 31, 2001, the ratio is based on BCBSUW only.

7. Represents selling, general, administrative and other expenses as a percentage of health services
revenue.

8. Represents income (loss) from continuing operations as a percentage of total revenues.

9. Excludes investments in affiliates.
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COMPARATIVE PER SHARE INFORMATION

The following comparative per share information is provided to aid you in your analysis of the
financial aspects of the merger. You should read this information in conjunction with the historical
consolidated financial statements of WellPoint and Cobalt contained in reports that have been filed
with the Securities and Exchange Commission and that are incorporated by reference in this proxy
statement/prospectus.

Dividend information for Cobalt is not presented below because Cobalt has not declared or paid
cash dividends on its common stock at any time since its creation in March 2001 in the combination of
United Wisconsin Services, Inc. and Blue Cross & Blue Shield United of Wisconsin. Dividend
information for WellPoint is not presented below because WellPoint has not declared or paid cash
dividends on its common stock at any time during the past five years and currently intends to retain
any future earnings for use in developing and operating its business.

Year Ended Six Months
December 31, Ended
2002 June 30, 2003
Basic Earnings Per Common Share:
WellPoint historical(1) . . ... ...t $4.81 $2.87
Cobalt historical(2) . ... ...ttt $1.58 $0.65
WellPoint pro forma(3) .. ...ttt $4.94 $2.88
Cobalt pro forma equivalent(4) . ........... ... ... $0.61 $0.35
Diluted Earnings Per Common Share:
WellPoint historical(1) . . ... ..ottt $4.61 $2.79
Cobalt historical(2) . ... ...t $1.54 $0.63
WellPoint pro forma(3) . ... ...ttt $4.71 $2.78
Cobalt pro forma equivalent(4) . .............. ... $0.58 $0.34
As of As of
December 31, June 30,
2002 2003
Book Value Per Common Share:
WellPoint historical . ... ........ ... $27.04 $30.10
Cobalt historical .. ... ...« ... $ 7.26 $ 8.08
WellPoint pro forma(3) . ... ..ottt $29.19 $32.19
Cobalt pro forma equivalent(4) . ....... ... ... ... $ 3.60 $ 3.97

(1) Income per common share from continuing operations before extraordinary item.
(2) Income per common share from continuing operations.

(3) The pro forma figures present WellPoint’s earnings per common share and book value per